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13 Selected Securities
*T\UR September invest-
^.^ment circular gives short
descriptions of the follow¬
ing securities:
Six municipals yielding

from 4.35% to 4.S5%.
Two public utilities yield¬

ing about 7.50%.
Five railroads yielding from

570% to 7.80%.
There are listed also sixty-
three other attractive issues
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Many people would doubtless
be only too glad to take ad¬
vantage of to-day's investment

|j opportunities did they but
know just what selections to
make. Such people should find
of special interest our list of
current investment offerings,
representing various types of
securities already held by a
wide circle of conservative in-

II vestors.
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Announcement Unit, a committee
is to be appointed "to consider the
desirability and feasibility of effect¬
ing a stabilization of cotton prices"
.which means, presumably, price
fixing, since there is no other way
of effectively stabilizing prices.up-
set the cotton market yesterday and
caused a sharp drop in quotations.
Brokers and traders were much wor¬

ried by the announcement, because
the fixing of prices would eliminate
speculation in the commodity, just
as it ditl in the case of wheat. But
time may prove that those who sold
cotton on the news acted too hastily.
There is a wide difference between
appointing- a committee to consider
the question and the actual fixing; of
prices. The investigation is likely
to be quite as much political as eco¬

nomic in character, and the opinion
was expressed in many quarters that
no action would be taken by the
proposed committee, owing to the:
bitterness of the opposition in the
politically powerful South. Also, it
was said that there might be such
great improvement in the crop pros-
pect in the next few weeks that stab-:
ilization would be considered un-

necessary.
The attitude of the South toward

price fixing has shifted amazingly
in the last few months. Early in
the year there was a wild outcry
when such action was proposed, one

Southern Senator going so far as to
say that if the demand for a fixed
price for cotton should be pressed
he would insist upon the fixing of
all commodity prices, including the
price of' labor, regardless of the
necessity for such action. But that«
was when prices were high and
seemingly were going higher. Then
came an unprecedented improve-
ment in the cotton prospect, and
prices promptly slumped. Where-1
upon, the South began to demand
the fixing of prices upon a level
substantially higher than that which
prevailed at the time. Some South¬
ern organizations went so far as to
demand that the government guar-!
anty to purchase at a fancy price
all cotton that the planters were un¬

able to dispose of in other ways.
Then disaster befell the growing
crop, prices rose to new record
levels, and now it is contended that
"there should be no interference
with the law of demand and sup-
ply," that the market should be al-
lowed to take its own course, which
one enthusiastic Southern grower
yesterday prophesied would lead
the price above 40 cents a pound,
If the government, whether wisely
or not does not matter much now,
were not already committed to a

policy of price fixing, the South's
contention would perhaps be re-

ceived sympathetically elsewhere,
but it is naturally hard to convince
the wheat grower that cotton should
be immune when profits on his prod-
uct have been fixed by naming a

price relatively much lower than the
current price for cotton. The argu-
ment that price fixing would pre-
vent, hedging operations is not very
convincing, inasmuch as there would
be no necessity for hedging in a

stabilized market.

The best suggestion yet made in
connection with the discussion of
non-essential credits is that present¬
ed by Governor Harding, of the
Federal Reserve Board, in the ad¬
dress delivered last night before the
Ohio Bankers' Association.-namely,
that the Federal Reserve banks or¬

ganize, "each in its own district, lo¬
cal groups of leading bankers and
business men, in order to discuss
ways and means of bringing about
the desired result." Cooperation be¬
tween the banks and business men

is exactly what is needed, but as it
stands the banks must make all de¬
cisions relating to credits on their
own responsibility. Mr. Harding
take's exception to the suggestion
that curtailment of credit should be
effected through advancing redis-
count rates, a plan recently advo
cated by the American Bankers As¬
sociation. "The board does not be-
lieve," he says, "that in the existing
situation marked advances in rates
would be advisable, in view of the
obvious necessity of avoiding any
policy likely to disturb the financial
operations of the Treasury. The
needs of those industries and com-

mercial enterprises which are di-
rectly contributory to the conduct
of the war must be supplied at all
hazards, and a drastic advance in
discount rates would not reduce the
financial requirements of such con-

cerns, but would merely impose an

added cost upon the people."
He added that "it is exceedingly

difficult to *lay down any fixed and
definite rules to govern in distin-
guishing between essential and non-

essential credits. A loan might be
desired for what appears at first
glance to be a non-essential pur-
pose, and yet failure to obtain the
credit might create a condition
which might indirectly have a dis¬
tinctly harmful effect upon the abil-
ity of productive enterprises in the
community to obtain credit. In the

same way, in the larger centres, re¬

fusal by banks as a group to lend
on standard securities would seri¬
ously impair the liquidity of invest¬
ments and would force liquidation
which miiïht disturb very seriously
the whole financial situation." This
may be significant in connection
with the recent request of local
bankers for a ruling as to whether
they were to consider Stock Ex¬
change loans essential..

Money and Credit
Fresh government withdrawals of

deposits from local banks imparted a
firmer tone to the money market .yes-
terday. At the Stock Exchange call
loans ruled at G to CVfc per cent and j
practically all business was done on
this basis. On Wednesday some loans1
were placed at 5 per cent.

Offerings of fixed date funds were
nil yesterday. It was reported that
many institutions arc requesting the
payment of maturing time obligations,
and it is understood that quite a sub- j
stantial volume has been paid off in re-j
cent days. |Ruling rates for money yesterday,
compared with a year ago, were as
follows:

Yerterday. Year ago.
Percent. Percent.

Call money:
On mixed collateral 6 6
On industrial col't'l 6'/2 §Vz

Time money (mixed collateral):
Sixty days ...-6 4!4@4!/2
Ninety days.6 4¡/2@5
Four months .... 6 5 (§)5:/4
Five to six months 6 5 @5,/¿i
Commercial Paper. This market;

continued quiet, with a moderate vol-
unie of discounting at 6 per cent for {all maturities.
Bank Acceptances..The demand for)bills eligible for rediscount is some-

what broader. Rates yesterday were
as follows:

Thirty Sixty Ninety
Spot de- days. days. days,

livery: Per cent. Percent. 1'er cent.,Eligible
member
banks... .4|4@4 4%@V/a 4%@4*4

Eligible- I
non-mem¬
ber banks.4%@4!/B 4%@4rV 4%C§4A

ineligible
bankbills.5¡4@4 5!¿@4«"!4 5!4@4%
For delivery within thirty days:

Per cent.
Eligible member banks.4'/á
Eligible non-member banks.4"jjj
Ineligible bank bills. 6

Discount Rates..Th* following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper on all periods up to ninety day»,:

.-M»turit--,

gg-?^ a* trS5 a-2 e « e..j-fc; £. o «o
:M-S;3 <<.» !..

:*i ;£B~
. *» i**: a ?¦** .s. tt' £?.. : ? ' KBoston. 4 «4-H 4-"V

New York.4 4% 4%'
Philadelphia.... 4 ' 4»/* 4%
¡Cleveland.4J4 434 4%!
Richmond. 4% 55 !

j Atlanta. 4 4%4%
Chicago. 4 4«Í4 **>
St. Louis.4 4«%. 4%

¡Minneapolis.... 4 4**!'4 5
Kansas City_4'/3 5'/n. fy*
Dallas.... 4 43-¿ 5
San Francisco. 4 4% 4-J4
Bank Clearings..Bank clearings in

New York and other cities were:
Exchancres. Balances.

New York.$634,063,775 $73,631,416
Boston. 54,962,626 11,193,993
Chicago. 89,001,796 8,226,055

Sub-Treasury. The banks lost
$107,000 to the Sub-Treasury yesterday.
Silver..London, 49*/*¿¡d, unchanged;New York, loi Vac, unchanged; Mexican

dollars, 78%c, unchanged.
Bank of England.-LONDON, Sept.

5..Bank of England reported an in¬
crease, in gold holdings of i'n.88,07!;' for
the week. The proportion of reserves
in liabilities now stands at 17.05 per
cent, compared with 17.16 a week ago.
The statement with the changes from
last week follows:
Gold .£69,932,857 Inc. £388,033
Reserve _ 29,785,000 Dec. 597,000
Notes reserv.. 29,112,000 Dec. 611,000
Circulation.. 58,597,000 Inc. 985.000

i Pub. dep.... 37,012,000 Inc. 2,094,000
Other dep... 131,725,000 Dec. 4,3.84,000
Gov. sec_58,162,000 Dec. 1,288,000
Other sec... 98,885,000 Dec. 367,000
Bank of Franco..PARIS, Sept. 5..

The Bank of France statement, with
the chantres from the preceding week,
follows, in francs:
Gold _ 5,436,076,000 Inc. 768,000

¡.Silver... 320,793,000 Dec. 323,000
CircTt'n..29.727,363,000 Inc.293,423,000
Gen. flop. 3,277,071,000 Dec.200,140,000
Bills dis.. 2,790,144,000 Dec. 11,457,000
¡Treas. dep. 328,492,000 Inc. 6,967,000

London Money Rates.. LONDON,
Sept. 5..Money was unchanged at 8
per cent. Discount rates were short
and three-month bills 3 17-32 per cent.
Gold premiums at Lisbon remained
130.00.

The Dollar in Foreign Exchange
A slightly easier tone was shown bythe- neutral exchanges yesterday and

rates on Paris were firm. The Federal
Reserve Bank announced another ini-
prcvenient in favor of Italy on the rate
on lire bills. Sterling exchange re-
niained unchnnged.

Closing rates yesterday compared
with a week ago follow:

(Quoted dollars to the pound.)
Week

Yesterday, ago.
Sterling, demand ...$4.7545 $4.7550
Sterling, sixty days.. 4.73 4.73¡Sterling, cables _4.76 4.7660
Sterling, ninety days. 4.71% 4.71«?¿

(Quoted units to the dollar.)
Francs, checks. 5.47'/2 5.51

¡Francs, cables .5.46'/2 5.50
¡Lire, checks . 6.36 6.35
Lire, cables . 6.34|/2 6.34
Swiss, checks. 4.47 4.24
¦Swiss, cables . 4.45 4.22

J (Quoted cents to the unit.)

Guilders, checks.48'/2 .51', a
Guilders, cables.«19 .5«!<2
Rubles, cables .13.00 13.00
Spain, checks .23.40 23.70
Spain, cable:; .23.60 23.90
Sweden, chocks _33.50 35.05
Sweden, cables .33.80 35.25
Denmark, checks_30.30 31.00
Denmark, cables _30.50 31.15
Norway, checks .30.80 31.25
Norway, cables .31.00 31.54
Argentina, chocks.44'/2 .44'/2
Argentina, cables.44r»á AA%
India, rupees, checks. ,37'/2 -36:-4
India, rupees, cables. .37^4 .37i*'3
India, rupees, cables,
Reserve Bank rate. .371,4 .37'/4
Helow is given the current exchange

value of foreign money in dollars and
cents, tofveJior with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic

value valu«».
Pounds, sterling.$4.7560 «~>4.86-»a'
Francs . 0.17.8 0.19.3
Guilders . 0.52 0.40.2
Rubles . 0.13 0.51.2
Lire, checks . 0.13.33 0.19.3
Crowns (Denmark) ... 0.31.40 0.26.8
Crowns (Sweden). 0.35.70 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri-1
can dollar. You buy an English p*eund
sterling at, say, $4.7560. The intrinsic
parity is $4.30% per pound. Thus you
say either that pounds are at a dis-¡
count or that dollars arc at a premium,!
which is owing to the fact that in Eng-1land the demand for dollars with which
to settle accounts in this country is
greater than the demand in this coun-1
try for pounds with which to settle ac¬
counts in England.

Relevant Comment
New Haven Bonds Strong

Bonds of the New Haven railroad
and affiliated companies developed pro¬
nounced strength yesterday. The New
Haven convertible 3Vés of 1951) should
at 53 and sold up to 60, compared with
53 'at the close of Jast week. The New
Haven I'1-; debentures of 1951 sold at
62, compared with 51 vi last week.
New York, Westchester & Boston 4V¿s
opened at 52:>.i, sold to GO and closed
at 56. The last previous sale of these
bonds were made at 52l/i, and the low.
for the year is 45. There was no spe-cial explanation for the sensational
riso in these issues apart from the
fact that Wall Street looks now for
an early completion of the railroad
contract that will clear up much of the
uncertainty surrounding flic generalrailroad situation.
Tobacco Notes Bear 7 P. C. Interest
The $25,000,000 issue of American

Tobacco Company notes, which a syn¬dicate headed by the Guaranty Trust¡
Company is prepared to offer as soon
as the capital issues committee givesits approval of the company's refund-
ing operation, will run from one to
five years and will bear interest at 7
per cent. It was denied yesterday that
the bankers had already purchased the
notes. This development, it was point-
ed out, would depend largely on the
governing body's decision as to whether
the issue may be floated before the
next Liberty Loan.

May Form Protective Committee
In lieu of the Railroad Administra¬

tion's failure to advance the funds nec¬
essary to meet the $15,000,000 Chicago
& Western Indiana one-year notes that
fell due last Tuesday, the advisability
of forming a protective committee for
tho issue is being considered. The
Bankers Trust Company, as trustee un¬
der the note indenture, has requested
the road to prepare a list of fifty of
the most prominent noteholders with a
view to determining the personnel of
the committee. It is likely that any
official action, however/ will await the
decision of the board of directors,
which is scheduled to convene next
Tuesday.
U. S. Treasury Account In France
Advices from Paris yesterday called

attention to a new item appearing in
the detailed statement of the Bank
of France designated "United States
Treasury Account.'' A statement ex¬
plaining this said: ''The presence of
an American army, which is constantly
increasing, has brought about negotia¬
tions, between tho French and Ameri¬
can governments. Without awaiting
a conclusion of these pourparlers,
the American treasury has placed a
special credit of $200,000,000 at the
disposition of the French treasury,which has. transferred it to the Bank
of France on the basis of metallic par¬ity, thus reducing advances by the
Bank. As these dollars are utilized,the bank wil] err-«lit the treasury with
tho différence' between the metallic

v and the rate of exchange atwhich tho dollars are transferred. Tho
government thus itself is integrallyassured of the benefit of the exchangeresulting from this operation, of whi« hthe first effect is to liquídalo its «lob«to the bank of 1,086,000,000 franca."

Decrease in Exports
The decrease recently in exportsfrom Amsterdam to the UnitedStates is duo chiefly to lack ofshipping facilities, although new re¬quirements m regard to consular in¬voices are also a factor. The- declaredvalue of exports for the Juno quarterthis year, $1,629,303, was the smallesltor many years. Of this amount $1-419.R00 was for diamonds.

Railroads Will
Handle All Coal
Mines Can Produce

No Fuel Shortage Through
Rail Congestion, Saya
McAdoo's Assistant

Director General McAdoo conferred
in this city yesterday with his rail¬
road lieutenants of tho Eastern region
in the office of Regional Director A.
H. Smith. After the meeting, Oscar
A. Price, assistant to the Director Gen¬
eral, speaking for Mr. McAdoo, said:
"There is no chance of another great
railroad tie-up such as was experienced
last, winter, and there is no danger of a

fuel débâcle so far as the- railroads'
part in preventing one is concerned.
The roads will be able to handle all
the coal that the miners can extract.
"The Federal managers told Mr. Mc¬

Adoo," Mr. Price added, "that they no

longer expected to be seriously troubled
with a shortage of labor. Since the in¬
crease last June in the pay for the
workers in the mechanical crafts there
has been a great improvement in the
man power situation for the railroads.
Though the remuneration offered by
the roads is still much less than of¬
fered in ammunition plants and in ship¬
yards, the stability and permanence
of the work are proving attractive.
The new pay increase announced to¬
day, which will affect nearly 1,000,000
persons, is expected by the Federal
managers very largely to solve the
question of sufficient labor for the rail¬
roads.
"Notwithstanding the higher rates,

data brought out at the conference in¬
dicated that 25 per cent n.ore passen¬
gers are being hauled by the railroads
in the Eastern region at this time than
ever before. In spite of this, there is
not a car in the United States that
cannot be speedily moved to its des-
tination. There is now virtually no

congestion on the roads as a result of
unified operation."

Army Depends on Roads
The object of the meeting was to

give the Director General and his staff
a more precise view of the condition
of the individual roads in this region.
Mr. McAdoo, in a brief address, stirred
the enthusiasm of " fifty Federal
managers present.

"If transportation fails." the Director
Ccncral told iiis aids, "we have lost
the war. The railroads constitute an
integral part of the war machine, andit, is supremely neenssary that theykeep the tracks clah so that theybring food and clothing to the seaport'sfor our boys overseas.

"Let us run these railroads with the
same efficiency with which GeneralPershing runs his army. In militaryscience the coordination must not be
on the hour oiv the minute, but onthe second. Wlfen an army plans anattack every step in the movement isthought out in advance. When the bar¬
rage starts, everything is synchro¬nized that the attack proceeds with a
maximum of protection to all the par¬ticipants. The railroad system of the
country must be coordinated in justthis way. Trains must be on hand atthe dot. If you cannot live up to yourpresent schedules, lengthen your sched¬ules. Be on time, to the second."

Too Much Passenger Traffic
Mr. McAdoo said he deplored the factthat civilian passenger travel was so

large at this lime, when tho. roads arc
needed to carry freight necessary to
the winning of the war and are 'also
taxed with heavy troop movements.
Nevertheless, he said, facilities should
be made adequate for the passengertraffic in every way. Mr. McAdoo, who,
as a result of his recent inspection
tour, is familiar with railroad condi¬
tions throughout the country, assured
the executives that transportation is
now at its peak and that it was not go-in-,- to fail.

Besides reporting improvement in
labor conditions, the Federal managersalso stated that the roads were much
better equipped in motor power than
last winter.

In addition to the Federal managersand Messrs, McAdoo, Smith and Price,
Carl Gray, director of operations of
tho railroads; Edward Chambers, di¬
rector of traffic; ,'udge R. S. Lovett,
director of capital expenditures; II. A.
Worcester, director of the Ohio-Indiana
district, and .1. It. Eustis, director of
the New England district, attended the
con ference.

In the evening Mr. McAdoo visited
his son at the United States Xaval
Station at Bayshore, L. I. Ho will in¬
spect the Xow York, Now Haven &
Hartford Railroad to-day and also Hell
Calo Bridge and tho Codai- Hills yards.
He will visit the Boston terminals and
tho I'ape Cod canals to-morrow.

igni ficant Relations
Money and Prices:

Stock of gold money in the country..

Loans of all national banks.
Their surplus reserves.
Bills discounted and bought by Fed¬

eral Reserve Banks.
Federal Reserve notes in circulation.
Total gold reserve.

Average price of fifty stocks.,.
Average price of twenty-five bonds..
Food cost of living (Annalist index
nunibr r'i . Lo92 TinGeneral commodity price level (Dnn'o
index number) . .*".*."*.*: l¿
Production:

Unfilled U. S. Steel orders, torn».8 883 801
Vig iron (daily average), tons. incrw

Wheat crop, bushels.
Oat crop, bushels.
Corn crop, bushels.
Cotton, bales .

$3,030,767,000
.Tuns 29 IOIS

$9,260,402.0CO
152,819,000
Last week.

$1,428.235,000
2.092,708,000
2,013,799,000
Vesterday.
79.60
84.33

191S

The day before.
79.66
84.35

The week before
290.021
.nily l.
232.575

.tun« .-'0
8,918,866

July.
110,354

Mnuted.

A year «go.
$3.086,218,000
N'earost peri,.I

$8,818,312*000
841,931,000

$301,906,000
587,915,000

1,353,498,000
A year a;«

79.52
90.13

A year azo.
267.641

A year ago
218.77S

Distribution:
Gross railroad earnings.

878,000,000
1,428,000,000
2,898,000,000

11,137,000
¦Increase or decrease

Tlilre! week
In Aucu.i

_ T 11.3*7
Bank clearings .r 13.3%General:

July 31.Active cotton spindles . 33,674,896Commercial failures (Dun's):
Number . AU'U72flLiabilities. $7,984.760

I91S

fromI_. jS1. roa(jsMonth of

Building permits (Bradstreet's)
iato(154 cities) .$42,737,068

?Includes 14 switching and terminal companies.

+ 12.5%
We**« before.
+ 22.6%
June 30.

33,720,413
Juiv.

786
$9,789,572

A year airo.

'0,844,164
A year ago
104,772

Tli» :ril7 ,-ron.

650,828,000
1,587,286,000
3,159,494,000

11,300,254
ar befor«»--,

Jan. l to
JlUeo 'All
+ 9.6%

Year to date
+ 6.6%

A year n(to
33,418,233
A year ago

1.149
$18,085,207
.'nly. 1817.
$56,442,838

Price-Fixing Talk
Causes Big Break

In Cotton Prices
Cotton prices in the New York mar¬

ket tumbled severely yeaterday as a

result of the announcement of Bernard
M. Baruch, chairman of the War In-
dustries Board, that a committee would
be selected to determine whether con¬
trol of distribution and price stabiliza¬
tion were necessary.
General liquidation in the morning

dragged the price level far from the
high marks established Tuesday. When
the downward movement had taken its
course December contracts, for exam-

pie, sold at 32.05c, 235 points below the
closing price of Wednesday and 4 Vic
a pound less than the high of Tuesday,
Although the/ market remained unset-
tied, rallies later improved the quota-
tions, anil the general list closed
¡steady at a net decline of 110 to 132
points.
Members of the exchange who dis-

cussed the proposed price fixing 'Arith-
out exception said that' so-called sta¬
bilization would greatly Injure the cot¬
ton industry and the country. Walter
L. Johnson, president of the Cotton
Exchange, summarized opinion around
the ring, saying:

Cash Conditions a Factor
"It probably will he some time be-

fore any committee that is to be ap-
pointed will be ready to make any
recommendations, and I believe that
tho outturn of the crop and prevailing
prices at that time will be important
factors in determining whether the
price of cotton shall be regulated or
not.

"If a definite price for all sales of
cotton should be fixed there would be
no further useful purpose to be served
by future contract markets, but 1 be¬
lieve it would be a mistake for the
government to take such a course, and
I do not think that such action will be
taken."

Other members expressed their be¬
lief that even the Southern growers
probably would oppose price fixing un¬
less guaranteed a higher price than
now prevails. They pointed out that
the planters in the South suffered
greatly in the early months of the
war, when the Cotton Exchange was

closed, as they were unable to lind a

quick outlet for their product.
The break in prices did not neces-

sarily imply any general belief that
such an investigation as proposed
would result in the fixing of prices^ at
a materially lower level, but Mr.
Baruch's statement had an unsettling
effect on sentiment which led to a

fairly ge.eral dispositio.« to even up
commitments.

Liquidation Was Urgent
Coming after such prolcnged and ex-

tensive advances as have occurred in
the market during the last month, this
naturally took the form of urgent
liquidation. As the decline extended
the selling naturally became mor- ex¬
cited and urgent, and, after opening
weak at decline of 87 to 106 points,
active months sold 222 to 235 points
under Wednesday's *.rices. Offerings
then subsided and there were rallies on

covering an 1 buying believed to be for
Japanese account. Closing prices were
within 5 or 10 points of the best point
reached on the recovery.
Further rains were reported in he

Southwest, and a more optimistic view
has developed as to tl..ir possible effect
on the final yield, depending upon the
frost date and future weather condi-
tions. There might have been some
selling in this respect, even had there
been no announcement from Washing-
ton, arid there was also considerable
Southern selling at the start.
The selling of the latter sort was

shut out by the rapidity of the decline,
as it was mostly on limited orders and
was little in evidence during the after-
noon. According to local spot inter-
ests, Southwestern holders showed a
disposition to withdraw their offerings
on the decline below 35 cents, but there
was a moderate business officially re-
ported on the break yesterday. Hous-
ton, for instance, reported sales of
5,424 bales at a decline of 115 points
to 33.50 cents for middling, and other
spot markets showed declines ranging
from 75 to 200 points, with a smaller
volume of business.
A comparison of prices follows:

Ve'elay'a Previous Year
close. close. ago.

Cash .55.55 37.00 22.20
Contract.

Octoiior .33.75 35.02 20.67
December . 33.13 34.40 20.60
January . 33.05 34.31 20.51
March. 33.00 34.V 20.72
May. 33.00 34.00 20.85

Cotton Stales* Senators
Oppose Price Fixing

WASHINGTON. Sept. 5. Senator-,
from cotton-growing states at a con¬
ference to-day decided to protest to
President Wilson against any action by,,
the War Industrios Board looking to
the fixing of cotton prices. The Sen
ators hope to see the President to¬
morrow.
Chairman Baruch of tho War Indus¬

tries Board announced yesterday that
a committee soon would ho appointed
with the approval of the President to
visit the cotton-growing states and in
quire into the "advisability and feasi-
bility" of stabilizing cotton prices for
the protecton of both the producers

'and consumers and of handling tho crop
so that tho needs of tho United States
and tho Allies could be met,
Tho board's decision resulted from

the sharp deterioration of the cron in
July and August, owing to severe
drouth.

Federal Reserve
Against Inflation

COLUMBUS, Ohio, Sept. 5. \V. P. G.
'Harding, governor of the Federal Re-
serve Board, speaking to-day before
the convention of the Ohio Hankers'
Association, vigorously defended the
reserve system against the criticism'
of the anti-inflationists. The Fedora!
Reserve Board, Governor Harding said,
has had constantly in mind the dan-
gers of inflation of the currency, and
while it has devoted itself assiduously
to building up the gold holdings of the
Federal Reserve banks it has, in per-
mitting the issuance of Federal Re-
serve notes, always insisted that they
be used as sparingly as possible, with
the double purpose of maintaining the
strength of the banks and of avoiding
redundancy.
Governor Harding pointed out that

while the expansion in currency cir-
dilation was taking place there ha«:
been a very large increase in the de-
posits and in the loans and discounts
of the national banks and state banks
and trust companies. He estimated
that the deposits of both member and
non-membe.r banks of the Reserve sys-tern increased from October 30, 1914,to June 29, 1918, by more than $11000,000,000 and the loans by about $7
000,000,000.
-.-

Elections
Percy A. Rockefeller has been electedpresident of the United Metals SellingCompany, succeeding John D. Ryan,who resigned because of governmentduties.

Railroad Workers
Get $150,000,000
Increase in Wages

Those Drawing Less Than
$100 a Month Mostly

Affected

WASHINGTON, Sept. 5. -Nearly a
million railroad employes, including
all clerks, track laborers and main¬
tenance of way men, are to receive
wage increases of $25 a month, the
equivalent of one dollar a day, or
twelve cents an hour, over the paythey received last January 1, under a
wage order issued to-day by Director
General McAdoo.
Advances are effective as of Septem¬ber 1.
This order, affecting half the rail¬

road men in the United States and
adding approximately $150,000,000 to
the annual payroll, according- to calcu¬
lations of labor representatives, repre¬
sents the second largest aggregate
v/age increase ever granted in Ameri¬
can industrial history. It is supple¬mentary to the general railroad wageorder issued nearly four months ago,providing tor about $300,000,000 in¬
creases; and, for the classes of em¬
ployes affected, it supplants provi¬sions of that order.
The order specified that eight hours

is to be considered the basic day, but
overtime up to ten hours is to be paid
pro rata, with pne and one-half the
regular rate for overtime past the ten
hours. Specific rules are laid down
for the promotion of employes on
grounds of merit and seniority.
Other regulations, forbidding dis¬

missal of employes without cause
and providing for hearing on appeal,
resemble the rules now in effect under
government civil service. These re-
strictions will affect mainly the half
million railway clerks.
Thousands of women clerks em-

ployed by the railroads are to receive
the same pay as men for similar
work, but the interpretation of "sim¬
ilar work" is left to executives.
Back pay from January 1 will be

made under the former general wageorder, and the advances now granted
will be figured on top of the wageslast January 1, rather "than on the payreceived in the immediate past under
the general war inciease.

Commodities
Industrial

Cotton
For an account of trading and

prices on the New York Cotton Ex¬
change yesterday see another col¬
umn.

Metals
Current prices for the principal met¬

als, compared with those prevailing a.

year ago, follow:
Current A year
price. ago.

Pig iron. Bessemer,
Pittsburgh .$36.60 $51.95

Cooper, electroly¬
tic, lb.26 .26 @.26't2

Tin, lb.88 .61
Lead, lb.C8 1-20 .0958@.10''s
Spelter, East St.
Louis, lb.09"'s .07%@-07%
-*-,-

Sustenance
Cereals

Wheat. The recent rains which ex¬
tended over practically tho entire
wheat belt of the country have placed
the soil in an unusually fine condition
for fall ploughing. Farmers are now
busily engaged in preparing their land
for fall seeding, and as the farmers are
now assured of a good price for their
wheat next year it is believed that a

very large acreage will bo planted.
Ploughing is also in progress in the
Northwest, which will very materially
facilitate seeding operations of spring
wheat next year.

Corn..The com market was com
paratively steadv during the greater
part of the day. but price changes were
rather feverish at times and the trade
was apparently considerably puzzled
over the situation at largo. Receipts
at Western points, especially Chicago,
u'tp large, hut it was said that countryiffcrs wore materially reduced. It was
thought that the recent rains will delay
marketing of corn from the farms,
while, furthermore, farmers ave» now
busily engaged with their fall plough¬ing.

Yea'day's Previous Year
New York close. close. ateo.

Corn, No. 3 yellow.$1.77% $1.73-fi $2.24"/2Chicas,*
September . 1.55'->8 1.55' BOctober. 1.57'. 4. 1.~6-*=¡

Oats. The oats maritet was inai I
and rather heavy, closing not un¬
changed to **sc lower. There was csiderable liquidation on the part of
September longs in the West, which
gave tho impression that the cash de¬mand was slower ami that holders of
grain in elevators might, be expectedto tender it, on September contracts.Country offers were said to be light.but receipts wore again largo.

Yesterday's Previous Yen.rNew York: close close. ago.Oats. No. 3 whit«».. .81 .81 .p.-ieChi.-:«*-;«-«
September.70*-", .71 .56'4October .72' -, .72%

Rye..Market steadv.
Yesterday's Previous YearNew York : close. clos nitoCash-, No. 2 West. .$1.72 $1.72 $1.90

Flour and Meal..Quotations «were:
Yes day's Previous Year

-New York : -lose. close. ago.Flouf. Minn., spg. pat.$11.10 $11.10 $12.75Cornmeal, yellow, gran 4.90 4.CO »9.95Kye flour, choice. 9.45 9.45 11.25
.Kiln dried.

Hay and Straw
Yesti-rday
(Per ton.) A, «ear ago.Timothy, No. 1,

large bales. .. $30.00@32.00 $23.00@24.00No. 1 clover m\d 22.00@25.00 19.00®20.00Kye straw. No. 1 18.00®- 15.00®_

Produce Markets.Current
Butter.--Receipts totalled 9,071 pack¬ages. Creamery, higher than extras,lb, 50 Ver--'. 51c; extras, 92 score. 4!<r«i g50c; firsts, 88 to 91 score, 47'2''i 49'-c;seconds, 83 to 87 score, 44\> 0 t7c:thirds, 42(g 43--2C; unsalted, higher than

extras, 52@52*yèc; extras, 51¡" 51 :.-cfirsts, 19@50Vi>c; seconds. 46 «lh'sc;
state dairy tubs, finest, 49<§ 49'--.c; goodto prime, 46*Vís@48*»«ác; common to fair,-11 e- 16c renovated, extras. -Hi -. i:>;-c:firsts, 42@42Vèc; lower grades, 38*0(041c; imitation creamery, firsts, 40k -11c;ladles, current make, firsts, 38C<j.;'8*"2c;seconds, SGVác; lower grades, 35!<£36c;

!_*U things difficult toTkthL"'
:*: JF by your industry you have KCjJt¿/Y enough of this world', good, to provi^ 2
g comfortably for your dependent!, are ^ JI*: content to leave the administration of yoJY property to an individual, who throt^ Jj
g fault of his own may be incapacitated »on ?
.% af£er he enters upon his trust ? /
Y Safeguard the pro-ziilons of ynr W*«i f
... by naming this Company as your ExtcuZ I
A and Adminiurator. ?
.*. .-- Î

,*. K»ubii.n«i ig«-?

£ Franklin TruSÍ Company i
A Mua 0/;rr; 166 Montague S'., B'lcV ?* Fulton St. Office: 569 Fulton St., B'kW }
¿ AV-u> nr' 0/7?,r; 46 Wall S-re« ?«w^-x^x«^:«»^

J.K.RiccJr.& Co.Will Buy-;.> American Alliance Ins.
50 Aaitoclated I>rv Goodx l«t Pfrtloo itiims BroB. lee 1-t I'M. & Zadfti,IS CoHBtwIse TranH[>ortatlon
25 Commonwealth l i nar-.ec Com. A Pf<jHO <Um ¡in tin« -'riilin'.iiinu-Krrordine100 Famous Players-Lanky25 Great Vmerican ins.
100 Inlrrri't'l Mot. Irk 1st I'fd.AId Ptd100 Kirby Lumber Pfd.
50 Midland Securiti« -

25 Old Dominion S. -.
25 Texas I'rcíHc < "='l Ä Oil
100 White Bock Hater Pfd.

J.K.Rïce,Jr.& Co.Will Sell
! 50 American Light <V Traction Com100 Hums Bros. Ice 1st Pfd. A. 2nd Pfdin«» Famous Players-Lanky

25 Fidelity I'henix Ins.
50 Guaranty Trust Stock
loo Kirhy Lumber Com.
25 Lone Mar (,:ss
50 Manatí Sugar Pfd.
50 Midland >e<uritieH
25 National I url (¿as
,->0 Otis Klevutor I'frt
100 I'enn. Coal & ( <>Ue
100 singer Manufacturing
30 Texan Pacific (oui £ Oil

J,K.RIce,jFe&Co.
Phones 4001 to 4010 John. 3'". Wall St.K.T.

packing stock, current make, Xo. lt26@.'¡e^c; Xo. 2, 35'-»c; lewer grades, 33':
(a 35c.

Cheese. Receipts amounted to 2,8s!
boxes. State, who e miik. fres
specials, colored, lb, 27«*£i.271,4c; whit«,27 ;'J7 !-m-: average rui colored, '-''>..»<.'
white, 26Vèc; lower grades.
twins, specials, 26VÍ 5:27c; average rir
26%***2.26%c; lower grades, 27-4t;
single daisies. '27 -.* 27,Jc; double daisies,

¦-, -27c; Wisconsin, single daisies
'27 ¡ ¦27*2c; double daisies, 2" Li7*¦ 4..:

Young Americas, 28c; state skims,
fresh, specials, 21'---22c; prime
choice, 19«^5j20"zic; fair to good, U
18c; lower grades, 7 L 13c.

Eggs_Receipts aihounted to 22,693
case-,. Fresh gathered extras,
dozen, 5] i.52c; extra '.ir.-'s, 48 .50c;
firsts. 44'-' '7c; seconds and poor r,

43c; tr«-<;; gathered dirties. Xo. 1.
37<*$38c; No. 2 and po:¦:¦
fresh gathered checks, «rood t<
dry, 32,;-34c; under grades, 25 ¿U:
refrigerator, special marks, fancy,
charges paid, 4o1-.- »i!c; firsts, char
paid, 42'2'-4Me: seconds, charg«
r-»-^'42c: State, Penn. ami nearby
em hennery whites, t'ne to fancy. 62
67c; ordinary to prime, 45
ered whites, ordinary to fine, ii
62c; Pacific Coast whites, first«
finest, 61@63; Western and £
gathered whites. 42(n60c;
and nearby hennery browns,
gathered brown and mixed c<
§ 52c.

Fresh Poultry.Dressed
Spring Ducklings. Long Island and]Pennsylvania, lb, 38c.
Squabs..-Print--, white, 6 10 11 an'

over to dozen, per do
dark,' per dozen, $2@$3; culls, per
dozen, $1(2 $1.50.

Live Poultry
Broilers. F y. \ ». express, lb,

."¦¡fie; avei age Î * ghorn",
35c; W< si 7;7. vi 1 fr i.
Squthwe »tern, via '*¦ 33c;
Southern, vi fr« ight, i 3c; fowls,

heavy, \

h rns, via xprei
heavy, via freight, 34
via freigh ,32 t, via freight,

Í31c; old ro ht, 25c;
turke.--. \ ia freigl 01 express, 28
30c; ¡.««ne Irlsnd spring di ings, It.
43c ; ('ticks, via exri Se; ri
freigh+, *. - :''--; gee e, via fr .-h:
express. i niñeas, per pair, vis
freieht, 75c *>1; live pigeons,
freight. 10 50c

Livestock, Meats, Provisions
Follo«rinc ->¦¦-¦ icrday'ä ;e a, .-, i::J »v

those of ¦¦ n
» ,-t- v ;- ajo

I« b $15.00 @$I8.30 $8.20 fS!5.43
D

.20 I ,28 :i g ."

Live
II 0 11« 16.50 g 21.on 12.0*1 g I7"C

;
lb .75 g .33 22 >

inn ib. 8.C0 12.5: 7.00 (8 11.M
Lamos.

15.50 D 17.75 II I«**3
Dr sse -'.

P lb .22 7!» .72

nu. lb »-r '..'¦
«.' ... 19,01 .-

Coffee, S-u^?.r, Tea and Cotton¬
seed Oii

real

To-i, -n, 26
.^uñ-»;-. 3 #.*'
CoíTe« Rio No .. per lb V/2 .

eed oil, -,. lb........ '.--

Coffee Futures.
L4 point

larch ¦:

The sharp d 'dines itos m-'-*'
ket broughl out s«
demand cam*> from l«
-.-. :h have been coi tent buyers?»
late. Later in the tn ngth :.
the spot situât
freight market tendí to check off«;
ings and the market clos« -'

unchanged to a decline of 11 «»«j^T-ts.
V, . day's Previo»

Contra t. cios<-
September . 330 53 -

December .

January . 9.05@9.10 *

March . 9 30@9.33 S-CoajSO'
Cottonseed Oil. -The market *.»»

dull and featureless with prices r.oni'--
rial. Advices from Washington said
that at a meeting of the capital ste'1*
food administrators it had been «lecioea
to stabilize the price :' -'"''onseelL*"
the average price of last year. I*1'.*
means that the prie«- of crude oil -\
remain at ]7'-j cents f. o. b. the »u*
or the sain» as has prevailed durin?
the last season.

Average CostT of Wheat
WASHINGTON, Sept. 5.The a«r*

age cost of wheat production '« **"'
mated as $2.25 a bush«-!. E. H.
son, acting chief of the Bureau of l''ar*
Management, told *'¦'*"
culture Committee to lay. Mr- Tho|f'¡son said, however, that even vvitB ¦

iurther increase of 10 p< r cent in çj***farmers of the Central West should^able to "break even" at the PrJ^2market orice of ¿2.20 tixed by Irre»1'
dent Wilson ior naxt i*«5»i''a «a-0*«


